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W� � � p� � � [ � • ›̂� � p� � d•¶‘ ›� •W� d‚� ‘̂ � � � w~wuQ~Á� •wv � w›� p� ~•Q� ŵÍ � › ~̂w� � ‘ ›� � p̂‘ [ � � � ŵ
ñï ï ñX� Â ›̂[ � � � v ‘̂ ‘ ~̂w� ›~� ›•� w‘ )~•v � ›[ � � p̂Á� ‘ � ~)� ‘ ›¶� � w›‘ � ŵ� Q~Á� •wv � w›� ‘ � [ ~~p‘
� � •~‘ ‘ � •¶•� p� � w� � •� v ~›� � Á̂pp� Q� ‘ � ŵ� � w� [ •� � W•� � � ‘ [ � � w� � d� p� wQ� w� [� &~¶w� � � � � È
^¶•È� �W•� ‘ � � �W� � � p� X�� w�� p¶v w¶‘ �~)�//d�<[ � •� QŠ¶•�� w� �)~•v � •�h^u� � ‘ � � � ‘ ~)›Â� •�
� ~w‘ ¶p›� w›X� W� d� ‘ ›� •›� � � Â ›̂[ � � � Á̂‘ ~̂w� ›~� Q̂Á� � � � � m� ›~� ‘ ~� �̂ ›ÈX� ŵ‘ Š̂ •� � � � È� ›[ �
) ŵ� w� �̂ p� ‘ ¶ŠŠ~•›� [ � � •� � � Á̂� � � )•~v � )• �̂ w� ‘ X� ›� � � [ � •‘ X� � w� � w~wuŠ•~) ›̂‘ � )~•� [ ‘̂
� � ¶� � › ~̂w[�/ŵ› �̂ ppÈ�)~� ¶‘ ŵQ�~w�Š•~Á̂� ŵQ�‘ � [ ~p� •‘ [ Š̂‘ �›~�� • Q̂[ ›�È� ›�¶w� � •Š• Á̂̂p� Q� �
‘ ›¶� � w›‘ X�W� d�� ÇŠ� w� � � � ›̂‘ � ŵ̂› �̂ › Á̂� ‘ �~Á� •�› v̂ � X�•� � ~QŵÍ ŵQ�� � � Š� •� ‘̂ ‘ ¶� ‘ �Â ›̂[ ŵ
›[ � � � � ¶� � › ~̂w� ‘ È‘ ›� v [� d[ ‘̂ � p� � � ›~� ›[ � � ŵ� � Š› ~̂w� ~)� Á� • ~̂¶‘ � Š•~Q•� v ‘ � � v̂ � � � � ›
� v Š~Â� • ŵQ�‘ ›¶� � w›‘ �� ~›[ �� � � � � v �̂ � ppÈ�� w� �Š� •‘ ~w� ppÈ[
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W� d� � wÁ̂‘ ~̂w‘ � � � )¶›¶•� � Â[ � •� � � Á� •È� ¶w� � •Š• Á̂̂p� Q� � � � [ p̂� X� •̂•� ‘ Š� � › Á̂� � ~)
� � � mQ•~¶w� X� [ � ‘ � � Œ¶� p� � � � � ‘ ‘ � ›~� Œ¶� p̂›È� � � ¶� � › ~̂wX� [ ~p̂‘ › �̂ � ‘ ¶ŠŠ~•›X� � w� � ›[ �
~ŠŠ~•›¶ŵ›È�›~�� •� � m�)•� � �)•~v �›[ � �� È� p� �~)�Š~Á� •›ÈX�� ~w›• �̂ ¶› ŵQ�Š~‘ ›̂ Á̂� pÈ�›~�›[ � •̂
� ~v v ¶ŵ› �̂ ‘ �� w� �‘ ~� �̂ ›È�� ›�p� •Q� [�K¶•�v ‘̂ ‘ ~̂w� ‘̂ �›~�•� � ¶� � �� � ¶� � › ~̂w� p�� w� �‘ ~� ~̂u
� � ~w~v �̂ � � � •• �̂ •‘ X� Š•~Á̂� ŵQ� ›� •Q� ›� � � ‘ ¶ŠŠ~•›� )~•� [ ~p̂‘ › �̂ � � � Á� p~Šv � w›� � w�
� v Š~Â� •v � w›[
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� � � •�&• �̂ w� ‘ �� w� �^¶ŠŠ~•›� •‘ X

� ‘ �Â� �� p~‘ � �� w~›[ � •� v̂ Š� � ›)¶p�È� � •�� ›�W� � � p� �� [ � • ›̂� � p� �d•¶‘ ›�•W� d‚X�/�� v �) p̂p� � �Â ›̂[ �Š• �̂ � �� w� �Q•� › ›̂¶� �
)~•� ›[ � � � ~pp� � › Á̂� � � ))~•›� ›[ � ›� [ � ‘ � � • Á̂� w� ~¶•� ‘ ¶� � � ‘ ‘ [� d[ ‘̂ � È� � •X� Â� � � ~w› ŵ¶� � � ~¶•� ¶wÂ� Á� • ŵQ
� ~v v ›̂v � w›�›~�›•� w‘ )~•v ŵQ�›[ � �p̂Á� ‘ �~)�¶w� � •Š• Á̂̂p� Q� � �‘ ›¶� � w›‘ � ŵ�Q~Á� •wv � w›�‘ � [ ~~p‘ �� � •~‘ ‘ �� w� [ •�
W•� � � ‘ [ �� w� �d� p� wQ� w� [
K¶•�s� � •� � [ �̂W•~Q•� v �� ~w› ŵ¶� � �›~�Š•~Á̂� � � � ‘ ‘ � w› �̂ p� ‘ ¶ŠŠ~•›�›~�¶w� � •Š• Á̂̂p� Q� � � � [ p̂� •� wX�)~� ¶‘ ŵQ�~w
›[ � •̂� � � ¶� � › ~̂wX� Â� ppu� � ŵQX� � w� � � v ~› ~̂w� p� w� � � ‘ [� t � � � ÇŠ� w� � � � ~¶•� •� � � [ X� Š•~Á̂� ŵQ� w� Â� � •� ‘ ‘ � ‘ X
Š•~›� ŵ�Š~Â� � •X�� w� �Á̂›� p�p̂)� � ‘ m̂pp‘ � ‘ � ‘ ‘ ~̂w‘ �›~�ôñó�‘ ›¶� � w›‘ � � � •~‘ ‘ �ò÷�‘ � [ ~~p‘ [�d[ � � ‘ ›~•È�~)�� wm̂›[ � X��
ðï ›[ uQ•� � � � ‘ ›¶� � w›� Â[ ~� •� � � Á̂� � � p̂)� u‘ � Á̂wQ� v � � �̂ � p� ‘ ¶ŠŠ~•›� ›[ •~¶Q[ � s� � •� � [ X̂� ›•¶pÈ� � Ç� v Šp̂) �̂ ‘ � ›[ �
Š•~Q•� v ™‘ �Š•~)~¶w� � v̂ Š� � ›[���

d[ � � hww� ›[ �̂ W•~Q•� v � � v Š~Â� •� � � ðóñ� ‘ ›¶� � w›‘ � Â ›̂[ � ‘ � [ ~p� •‘ [ Š̂‘ X� � w� � p̂wQ� ›[ � v � ›~� Š¶•‘ ¶� � ›[ � •̂
� � ¶� � › ~̂w� )•� � � )•~v � ) ŵ� w� �̂ p� � ¶•� � w[� � � È~w� � ) ŵ� w� �̂ p� � �̂ X� hww� ›[ �̂ Š•~Á̂� � � � p̂)� � ‘ m̂pp‘ � � w� � � � •� � •
Q¶ �̂ � w� � X� Š•� Š� • ŵQ� ‘ ›¶� � w›‘ � )~•� )¶›¶•� � ‘ ¶� � � ‘ ‘ [� d[ � � � ~w~•u‘ ›¶� � w›� ŵ›� •� � › ~̂w‘ � )� � p̂̂›� ›� � � ›[ ‘̂ � È� � •
‘ ›•� wQ›[ � w� � �›[ � �� ~w� �Â ›̂[ ŵ�~¶•�� ~v v ¶ŵ›È�� w� �[ Q̂[ p̂Q[ ›� � �›[ � �Š•~Q•� v ™‘ �›•� w‘ Š� •� w� È[���

t � � � p‘ ~� )~� ¶‘ � � � ~w� [ ~p̂‘ › �̂ � � � Á� p~Šv � w›� ›[ •~¶Q[ � ŵ̂› �̂ › Á̂� ‘ � p̂m� � ›[ � � � � •� � •� Q¶ �̂ � w� � � ‘ � v ŵ� •� � ›
' ~Á� •wv � w›� :¶ŵ~•� � ~pp� Q� X� z� p� ‘ Â� •� v X� � w� � ›[ � � ^� [ ~~p� ~)� � Ç� � pp� w� � � Š•~Q•� v X� Â[ �̂ [ � � w[ � w� � �
[ � w� Â• ›̂ ŵQ�‘ m̂pp‘ X�Š•~v ~›� � �•� � � ŵQ�[ � � ›̂‘ X�� w� �� � Á� p~Š� � �Š¶� p̂� �‘ Š� � m̂wQ�� � p̂̂› �̂ ‘ �� v ~wQ�õøï �‘ ›¶� � w›‘
ŵ�ô�Q~Á� •wv � w›�‘ � [ ~~p‘ [���

K¶•�^Â� � [ [ � �� w� �^Â� � [ [ � �&~•�>̂››p� �� •̂� ‘ �•^&>� ‚ �Š•~Q•� v ‘ �v � � � �‘ Q̂ŵ) �̂ � w›�‘ ›• �̂ � ‘ � ŵ�� •� � › ŵQ�‘ � )� •�� w�
v ~•� � ‘ ¶ŠŠ~•› Á̂� � � wÁ̂•~wv � w›‘ � )~•� � [ p̂� •� w� � w� �Â~v � w[�^Â� � [ [ � � •� � � [ � � �~Á� •�òXõóö� ŵ� Á̂̂� ¶� p‘ �Â ›̂[
� •¶� �̂ p�� Â� •� w� ‘ ‘ �� w� �� � ¶� � › ~̂w�~w�� � ~p� ‘ � � w›�� [ � wQ� ‘ X�v � w‘ ›•¶� p�[ � � p›[ X�� [ p̂� �‘ � Ç¶� p�� � ¶‘ � X�� w� �� � •pÈ
v � •• �̂ Q� ‘ [� ^&>� � � v Š~Â� •� � � ~Á� •� ñöXï ï ï � � [ p̂� •� w� � � •~‘ ‘ � òðó� ‘ � [ ~~p‘ � Â ›̂[ � mw~Âp� � Q� � ~w� � [ p̂� � � � ¶‘ �
Š•� Á� w› ~̂w�� w� �‘ � )� �›~¶� [ [

d[ � ‘ � �� � [ �̂ Á� v � w›‘ �Â~¶p� �w~›�[ � Á� �� � � w�Š~‘ ‘ �̂ p� �Â ›̂[ ~¶›�›[ � �� � � �̂ � › ~̂w�~)�~¶•�‘ ›� ))�� w� �›[ � � ŵÁ� p¶� � p�
‘ ¶ŠŠ~•›�~)�~¶•� ‘ ›� m� [ ~p� � •‘ [� /� � Ç›� w� �v È� ‘ ŵ� � •� �Q•� › ›̂¶� � � ›~�~¶•� � ~w~•‘ X�Â[ ~‘ � �Q� w� •~‘ ›̂È� )¶� p‘ �~¶•
Š•~Q•� v ‘ �� w� �v � m� ‘ �� �p� ‘ › ŵQ� v̂ Š� � ›[�t � �� •� �� p‘ ~�� � � ŠpÈ�›[ � wm)¶p�›~�Q~Á� •wv � w›�~)) �̂ �̂ p‘ X�� � ¶� � › ~̂w� p
~)) �̂ � •‘ X�›� � � [ � •‘ X�[ � � � v � ‘ ›� •‘ X�D � K‘ X�� w� �›[ � �� ~v v ‘̂ ‘ ~̂w� •�~)�^� [ ~~p�� � ¶� � › ~̂w�)~•�›[ � •̂�� ~pp� � ~•� › ~̂w
� w� �� ~v v ›̂v � w›�›~� v̂ Š•~Á̂wQ�� � ¶� � › ~̂w[

&̂w� ppÈX� v È� [ � � •›)� p›� � ŠŠ•� � �̂ › ~̂w� Q~� ‘ � ›~� ›[ � � � [ p̂� •� w� � w� � Š� •� w›‘ � Â� � ‘ � •Á� [� z~¶•� •� ‘ p̂̂� w� � � � w�
� � ›� •v ŵ� › ~̂w� ŵ‘ Š̂ •� �¶‘ �� Á� •È�� � È[

d[ � wm�È~¶�)~•� � � ŵQ� � w� ŵ›� Q•� p�Š� •›�~)� ›[ � �W� d�)� v p̂È[�d~Q� ›[ � •X�Â� �Â p̂p� � ~w› ŵ¶� � ›~� � ¶ p̂� � � � � • Q̂[ ›� •
)¶›¶•� �)~•�Q� w� •� › ~̂w‘ �›~�� ~v � [
^ ŵ� � •� pÈX
^¶•È� �W•� ‘ � �
� � ~ž Š� ›ûw� �̂ [~•Q
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� � 9 DDUDGKL�FRQWLQXHV�LWV�P LVVLRQ�WR�FKDP SLRQ�WKH�HGXFDWLRQ��Z HOO�EHLQJ��DQG
HP RWLRQDO� QHHGV� RI� XQGHUSULYLOHJHG� FKLOGUHQ� LQ� ERWK� UXUDO� DQG� XUEDQ
JRYHUQP HQW� VFKRROV�� ' XULQJ� WKH� 9 DDUDGKL� &KLOGUHQ� 0 HHWV� KHOG� DFURVV� � �
VFKRROV�� � � � � VWXGHQWV� UHFHLYHG� QHZ � GUHVVHV� DQG� SURWHLQ� SRZ GHU�� 2 XW� RI
� � � �6 WXGHQWV�� � � �Z HUH�DGGHG�WKLV�\ HDU��7KH�SURJUDP �DOVR�LQFOXGHG�6 HWKX�
6 ( 7��DQG�6 Z HFKKD�VHVVLRQV��DORQJ�Z LWK�ERRNV� IRFXVHG�RQ�FDUHHU�JXLGDQFH�
KHDOWK�� DQG� K\ JLHQH�� 7KHVH� LQLWLDWLYHV� QRW� RQO\ � SURYLGHG� HVVHQWLDO� UHVRXUFHV
EXW� DOVR� HGXFDWHG� VWXGHQWV� RQ� OLIH� VNLOOV�� HWKLFV�� DQG� YDOXHV�� IRVWHULQJ� D
EULJKWHU� IXWXUH� IRU� WKHVH� \ RXQJ� LQGLYLGXDOV�� 7RJHWKHU�� Z H� DUH� FUHDWLQJ� D
VXSSRUWLYH�HQYLURQP HQW�IRU�WKHLU�JURZ WK�DQG�GHYHORSP HQW�

� � � 2 YHUDOO�� WKH� LQWHJUDWLRQ� RI� JURXS� GLVFXVVLRQV�� LQWHUDFWLYH� DFWLYLWLHV�� DQG
SDUHQWLQJ� VNLOOV� OHVVRQV� HQULFKHG� WKH� 9 DDUDGKL� &KLOGUHQ� 0 HHWV�� 7KLV� KROLVWLF
DSSURDFK� QRW� RQO\ � VXSSRUWHG� WKH� FKLOGUHQµV� JURZ WK� EXW� DOVR� HP SRZ HUHG
IDP LOLHV� WR� SOD\ � DQ� DFWLYH� UROH� LQ� WKHLU� GHYHORSP HQW�� FUHDWLQJ� D� P RUH
VXSSRUWLYH�HQYLURQP HQW�IRU�DOO�LQYROYHG�

l å Ȩ̈®ô¸Ò¯ � ôµ £ � ù ÒŸ£èå è¸� ¸Ë£ ¯ £Ÿ� ì ôù Ÿ£Òôì � Ù®
& Ù� £èÒÑ £Òô�ì ™µ ÙÙËì
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0 \ �QDP H�LV�6��$QNLWKD��DQG�,�DP �D�� � WK�JUDGH�VWXGHQW�DW�=3+ �6FKRRO�LQ�* HGGDQDSDOOL��,
DP �WKH�HOGHVW�GDXJKWHU�RI�D�VLQJOH�P RWKHU��DV�P \ �IDWKHU�SDVVHG�DZD\ �ZKHQ�,�ZDV�YHU\
\ RXQJ��0 \ �VLVWHU�DQG�,�KDYH�IDFHG�P DQ\ �FKDOOHQJHV�LQ�DFFHVVLQJ�HGXFDWLRQ�DQG�SURSHU
QXWULWLRQ� GXH� WR� P \ � P RWKHUµV� OLP LWHG� LQFRP H�,Q� � WKH� P LGGOH� RI� WKHVH� VWUXJJOHV�� 3DGDOD
&KDULWDEOH� 7UXVW� �3&7�� DGRSWHG� P H� LQWR� WKH� 9$$5 $' + ,� 3URMHFW�� 7KDQNV� WR� WKHLU
VXSSRUW�� ,� KDYH� P DGH� VLJQLILFDQW� SURJUHVV� LQ� P \ � HGXFDWLRQ�� ZLWK� DFFHVV� WR� HVVHQWLDO
UHVRXUFHV�WKDW�KDYH�KHOSHG�P H�WKULYH�

,�ZRXOG�OLNH�WR�VKDUH�D�OLIH�FKDQJLQJ�H[ SHULHQFH��$ �IHZ�GD\ V�DJR�� ,� IHOO�VHULRXVO\ �LOO�ZLWK
W\ SKRLG�DQG�GHQJXH�IHYHU��0 \ �FRQGLWLRQ�ZRUVHQHG�UDSLGO\ ��DQG�,�ZDV�XQDEOH�WR�UHFHLYH
SURSHU� WUHDWP HQW� GXH� WR� ILQDQFLDO� FRQVWUDLQWV�� ' XULQJ� WKLV� FULWLFDO� WLP H�� P \ � P RWKHU
UHDFKHG�RXW�WR�3&7� IRU�KHOS��7KH�3&7�WHDP �UHVSRQGHG�LP P HGLDWHO\ ��WDNLQJ�P H�WR�WKH
UHQRZQHG�6DQWKL�QDJDU�) RXQGDWLRQ�+RVSLWDO�LQ�. DNLQDGD��ZKHUH�,�UHFHLYHG�WKH�P HGLFDO
FDUH� ,� GHVSHUDWHO\ � QHHGHG�� 3&7� FRYHUHG� RYHU� � � � �� � � � IRU� P \ � ILYH�GD\ � WUHDWP HQW�
LQFOXGLQJ�P HGLFLQHV��ODE�WHVWV��DQG�GRFWRUµV�IHHV± DQ�DP RXQW�HTXDO�WR�P \ �P RWKHUµV�WZR�
\ HDU�LQFRP H��: LWKRXW�WKLV�VXSSRUW��,�KRQHVWO\ �GRQµW�NQRZ�LI�,�ZRXOG�KDYH�VXUYLYHG�

,� DP � IRUHYHU� JUDWHIXO� WR� 3&7� DQG� LWV� JHQHURXV� GRQRUV� IRU� WKHLU� OLIH�VDYLQJ� DVVLVWDQFH�
7KHLU�VXSSRUW�QRW�RQO\ �VDYHG�P \ �OLIH�EXW�DOVR�JDYH�P H�KRSH�IRU�D�EULJKWHU�IXWXUH��7KDQN
\ RX�IRU�EHLQJ�WKHUH�ZKHQ�,�QHHGHG�LW�WKH�P RVW�
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